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East. Wisconsin Rwy. & Lt. Co.
1ST 3%. DUE 1933

Par Shoals Power Co.
1ST t%, DUB 1943

Rutland Rwy. Lt. & Pr. Co.
1ST &%. DUB 1910

Phones Rector 9990-3, 0733-7, 6033-3
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7% to 13%
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F.J.LISMAN&CO.
Members N. Y. Mt»ck Ezeh.

since 1803.

61 Broadway, New York

FOREIGN
EXCHANGE

CHECKS
MONEY ORDERS

CABLES-CURRENCY

We specialize in the prompt,
ccurate and satisfactory

transmission of funds to

GERMANY
V AUSTRIA.HUNGARY

f POLAND
and all parts of the world

Satisfaction Assured
Inquiries Invited

The Progress
National Bank

of New York
Hon. John Burks . - President
Member of Ktfrdos & fWlc», New York
Former Tiuiuntof the United States

A. H. Walsh . \lce Pres.
H. R. Naylor ... Cashier

zath at. est- 7th Aye., New York
U*mt*r «/ FoJtral Knrrvt Bank

rs =$SSS&O

American Brass
|j) Beech-Nut Packing, Pfd.
st> Eagle Lock Co.

,g N. J. Zinc Co.
Northern Securities Co.

¥ R. J. Reynolds, Com. & Pfd.
> «j] Newfoundland 5'/2S, 1939

(jj) Newfoundland 6'/2S. 1936
> (jj Ontario 6s, 1943

l<L Prov. of Manitoba 6s, 1926
S Prov. of Nova Scotia 6s, 1936
I
(ill Prlv*t» Wire* to

CI1IOAGO MONTREAL ^ORONTO

l.lEPffls&g0' HEMStRS N Y. STOCK EXCHANGE U
CI) N. V. COTTON EXCHANGE.

Odd Lots
Write Dept. 17

(mSHOLM ft (HAPMAN
Mevititrt New York Stock Exohaxg*
71 Broadway, New York City.

" Weekly E. W. Wagner k Co.
Financial Mmixn

Rovimw" » f. Sftk Bmthsnf
AT. Y. C»n»fi Kirthmng*

Sent upon Chkop l"'d f Xrtit

noon' 33 Nevr St., New York

Graham. Parsons & Co
INVESTMENT SECURITIES

4SS Chaataut St. 10 Pin* St.
, Philadelphia New York

John am-»Q

Hudson & Manhattan 41/2* 1957
Hudson k Manhattan Pfd. & Com.
Hudson Conip.'Greeley Hudson

Wolff£3tinley
Tot. Rector 2920 72 Trinity PI.

I

J.OIIT.Certificate* 34?«l-24T(U>. <n-h for It
hare* Southern Hallway Company Cor

l mon Stock In the name of Elmer 8. Johk aton. All peraona warned.application t>L luuMll new oerilflcat made. NATft 'NI
W BURETV CUMiA-NV, Hi Uroadway, N.* oiiy.

1 SEES BIG U.S. OUNCE
IN TER MKULEN PLAN
Sir Prummond Fraser Saya
Harding Favors Scheme to
Boom Foreign Trade.

Sir Drummond Eraser, the British
banker who Is here to Increase American
Interest in the Ter Meulen bond plan for
financing international trade, said yesterdaythat as the United States Is the
chief source of supplies for the reconstructionof Europe, It is necessary that
largo credits bo raised hero to finance
exports, and the source of these credits
is among investors. The Edge corporationsaro in position to function as the
modtum for raising funds through the
sale of debentures backed by foreign

Jwovcrnmcm securities turned over by
the International Commission that will
manage the Ter Meulen programme.
Under the Ter Meulen plan the foreignimporter of American goods will

deliver to the exporter hero bonds of his
Government as security for long term
credits. The American Bankers Associationin its recent meeting in Eos
Angelos voted favorably on the Ter
Meulen method of raising credits. Sir
Drummond said that interviews with
I'rosldent Harding and other otflclals at
Washington Indicated that tho programmewould be supported if accept!able to exporters and bankers.

"America," said Sir Drummond, "has
got the ball of tho world at her feet,
If she can only realize it, and, realizing
it, has the courage to act upon It. As
a practical banker It is perfectly clear
to me that her exporters can get the
accommodation to finance the long term
credit required for foreign trade. It is
also clear to me that her Investors are
ready to buy foreign securities. A conjtinuous campaign in favor of foreign ln|vestment, with Its better yield of interest,would secure an International marketIn America as effective as the Europeaninternational market before the
war. The stepping stone to this is the
Ter Meulen bonds, whicl* Edge law corporationscan hold as security to finance
foreign trade by American exporters."

Sir Drummond pointed out that only
nationals or countries wnicn navo undertakento balance their budgets anil returnto a normal fiscal policy are to be
favored. The credits will be supervised
by a commission representing the credi!tor nations, selected under auspices of
the League of Nations.

FABBELLS TO SELL INTEEEST.
U. S. Distributing; Will Get Share

Despite Burns Hergcr.
William Farrell & Sons, Inc., has arrangedto sell for $225,000 to the United

States Distributing Corporation an interestin Pattlson & Bowns, Inc., its wholesaledepartment. This became known
yesterday when the letter was sent to
stockholders calling a special meeting
to act on the proposed merger with
Burns Brothers. Tho arrangement with
the United States Distributing Corporationwill bo carried out regardless of
the merger plans.
The Distributing Corporation will pay

the Farrell company $225,000 for $250,000In 8 per cent, preferred stocit ana
1 1,000 shares of class B common s.o<l;
of the Pattison & Bowns Company.
The money thus received will bo turned
ever to Pattlson & Bowns's treasury and
the Farrell company will retain the remainingstock of that company, con<tc-H~ ,.r A Ann .l,.,.,, ,,f nInus A nnm.

mon.

REPUBLIC MOTOR EXTENSION.
Company to Increnie to 8 Per

I Cent, the Rata on Serial Note*.

I The Republic Motor Truck Company
has requested the holders of Its 1500,000
ot 7 per cent, serial notes, maturing
yesterday, to consent to a five year extension.In the letter requesting the extensionthe company sets forth that
present business conditions have not permittedthe liquidation of inventories
sufficient to meet the payment and maintainadequate cash for working capital.
The total amount of notes outstanding,
of which yesterday's maturity represents
a part, is 12,500,000.
A plan is being prepared. It was «ald

yesterday, to increase the rate on the
extended notes to 8 per cent, and to
provide for an adequate sinking fund.

j| The security behind the mortgage will
V teinain the same.

jj) FEARS GERMANY'S KNIT GOODS.

W Manufacturer See* Danger of

LI Cheap Labor CloalnK ' 8. Mill*.

ffj) As labor constitutes 3't per cent, on

every dollar of tho product of the knit
W' goods mills and oh American concerns
A are paying from ten to twenty times as

V much to workers as In Germany, fac(.]<torles In this country will ho forced to
m close unless they get adequate protection

as provided by the American valuation

(*j) plan in the Fordney tariff bill, J. J.
!). Phoenix, president of the Bradley Knit
yl Wear Company of Delavan, Wis., defkclared yesterday. He added:
V "The services of skilled operators in
D German knit goods factories can be sellcured for two and one-half and three
M cents an hour, whereas In the United
tt States the same skilled operators aro
v paid from thtrty-flvo to sixty cents an

hour."

^' METALS.
IOn the New York Metal Kxchange

yesterday tin w-as quiet and steady.
with Straits and Straits shipments
quoted at 27.2R@28.50 ; standard, 27.75
wae.g», ami »» per rent, ai se.o
Copper quiet; standard spot. November
nnd December, 12.25 asked, and electrolytic.spot and November. 12.50 If 13.
I.ead quiet; New York spot, 4.75 nske.l,J and East St. Louis spot. 4.45 asked.
Zlno quiet; New York spot, 4.90, and
Cost St Louis spot, 4.60 asked.

Nov. 1. Oct. 31
Bid. Ask. DM. Ask.

Lead, spot. N. Y 4.75 4.63 4.7214
Lead, December. .... 4.75 4.63 4.7244
Prime W. apot 4.00 .... 4.69
Prime W. Doe 4.WP4 .... 4.00
Aluminum 17.00 is no
(Juleksllver $41.oO .... $11. Ml
Antimony 17.00 18.00 4.83 3.00
Platinum, scft $82 no .... $K2.(mi
Platinum, 5% Ir $00.00 $00.00~ Platinum $)n0.00 .... $1*1 no
lllee. ayp MOt..lt.30 13 00 I1J1K ||.M
Fdec. mm.. Dec..12.75 13.1214 12.0214 13.00
rig idasT No. i x
foundry 24.30 .... 24.50

Pig Iran. No 2 X
lllicm 23.30 .... 23.50

Fin Iron. So. 3
plain silicon 23.00 .... 2.1 00

Bess Iron. Pitts 20.00 .... 20 00
Bias bits. Pitts 29 0O 29.00

CONSOUDATED EXCHANGE.
"1' The specialty and major oil stock*

tvero best during yesterday s trading In
iccurltles In the Consolidated Stock Ex]chnnge. the more active shares of those
groups rising a point to 4 points from
their early low marks, while the tohacco,
marine and motor shares, on sustained
noonday pressure, averaged recessions
of 1 to 2 per cent. The rail, steel1 equipmentnnd copper shares finished at about

- Monday's final figure*. (lalns of IS
. in Mexican Petroleum to 1023;, 3 In

Houston to 78S, 2 '4 In tlcnrrnl Asphalt
to 63S. 2 In Royal Dutch to 491,, 2 In

n* Pacific OH to 48'*j and declines of 2 In
l>r Tohacco Products to OBH. 1 V4 In Htudeylinker to 73*; and IS in Kamolts Playersto 6$ U were feature changes,

THE NEW
' HIGH PAY IS UPHELD
BY RESERVE BOARD

W. P. 0. Harding: Tells Senate
Men Could Earn More in

Private Institutions.

t-'pecial Despatch to Tiir New Yobk Herald.
Ni-w York lb-rald Hiireuu, 1

Wuiililncton, I>. I'., .Nov. 1. |
New Tork bankers serving- the Gov-

serve Rank In New York receive salaries
far below their earning capaelty In privatebanking Institutions, the Federal
Reserve Board reported to-day to the
Senate In reply to the Overman resolutioncalling for details 011 salaries of
reserve bank officials.
Governor Harding, of the board, defendedthe salnry policy of the board

as in the Interest of the Government and
the public. Ho said it would prove to
be a poor business policy to adopt a
lower salary scale for high Federal
Reserve Bank officials, as it would drive
from the public service financiers who
are regarded as indispensible to successfuloperation of the reserve system.
The Overman resolution, In reference

to charges on the Senate floor that FederalReserve Bank officials who formerly
earned in private employment only between11,500 and $10,000 a year are now
being puid from $10,000 to $50,000.
brought this explanation from Governor
Harding:

"Salaries of presidents of the larger
banks of New York city are in several
cases from 75 to 100 per cent, in excess
of the saltry paid to Governor Strong of
ttie Federal Reserve Bank at New York
($50,000) ; In the case of three of these
hanks there Is a vice-president whose
salary exceeds that of the governor of
ttie Federal Reserve Bank of N'ew York.

"It Is proper to state that while the
senior officers of the Federal Reserve
Bank have never received any extra
compensation or bonus, substantial
bonuses have been paid to the higher
officers by some of the national banks
in various parts of the country.
"For example, the examination report

for 1920 of bank 'A' of New York city
shows that tho chairman of the board
received a bonus of $25,000, the president$30,000, a vice-president $25,000
and other officers smaller bonuses, while
all the senior officers of bank 'F' receivedbonuses ctp-.al to 25 per cent of
their annual salaries.
"The salaries paid to vice-presidents

of the larger national hanks and trust
companies of New York city are much
In excess of those p<»)d to the deputy
governors and comptrollers of the Fed|cral Reserve Bank of New York, the
highest salary paid to -a deputy governor
at New York being $30,000, while the
salaries of vice-presidents of six New
Fork city banks listed range from
$30,000 to $75,000 a year. If the avor!a?eannual salaries paid are considered
it will be found that the Federal Reserve
Rank of New York, with forty officers
and with a total official payroll as of
October 1, 1023, of $509,800 a year, paid
Its officers an average annual salary
of $12,745. The average annual salary
paid by six national banks listed, some
with a larger and some with a smaller
number of officers than the Federal ReserveBank, ranged from $11,466 to
$28,792, the uvorage annual salary paid
by bank 'E' being considerably more
than twice that paid by the Federal
Reserve Bunk of New York."
The report of the board set forth fur;ther that of a total of $64,562,870 fran|chise taxes paid to the Government by

the reserve banks of the country, the
New York bank paid $42,671,788 In 1920,

HIDE AND LEATHER SURPLUS.
September Quarter Shown $1,60 a

Share Karnrd on Preferred.
The report of the American Hide and

Leather Company for the September
quarter shows a surplus of $200,880
after taxes and charges, or $1.60 a share
earned on the outstanding preferred
stock. This compares with $2,000 a
share earned In the preceding quarter
and with a deficit of $1,392,572 in the
corresponding quarter of last year. Net
earnings were $274,223, compared with
a loss in the same period of 1920 of
$1,307,289. Depreciation was charged
of tjt $73,343.

In the first nine months the company
lipd a deficit of $757,858, which compareswith a deficit of $1,965,136 in the

i tr.n r> f 1 Q *» 0 Th. Intxi

$529,773 after inventory adjustments of
approximately $950,000. Depreciation
charges aggregated $228,085.

TOBACCO STOCK INCREASES.
Manufacturers and Dealers Hot*

1,f547.4nt»,732 Pound*.

IVaphin'qton'. Nov. 1..Leaf tohacco
held bj' manufacturers and dealers October1 amounted to 1,517,439.732 pounds,
compared with 1,271,524,630 on that date
last year, the Census Bureau announced
to-day.

Chewing, smoking, snuff and export
types aggregated 1,136,484,421 pounds,
compared with 849.199,335 a year ago;
cigar types, 338,201,814 pounds, comparedwith 331,848,564, and imported
types, 72.753,497 pounds, compared with
90,476,731.

BANK RECEIVERSHIP ORDERED
Lincoln, Neb., Nov. 1..The Fidelity

Trust Company of Fremont was ordered
placed In the hands of a receiver to-day
by the State Department of Trade and
Commerce. The company wan being
supported by the now defunct First Naitional Bank of Fremont, department of|flclals said. The company was capitalIiaed at $100,Ojv.

EXCHANGE RITE FOR NOV. 11.
The governors of the New York Ptock

Exchange have adopted a resolution pro|vlding that "in accordance with a proclaImatlon issued by the President of tho
I'nlted States, trading on the New York
Stack Exchange will he suspended on
Friday, November 11," for two minutes,
beginning at noon. The committee of
arrangements has been requested to
nottfv all members and to request that
no telephone messages bo sent to or from
the exchange In tl.e two minute period.

Fort Worth Flotation.
| K1dredge & ("o. and C. \V. McN'ear
ir i . uiu uniMinn cuy or roil Worth,Texas. 5 per cent. gold bonds, duo
sorlAlly on June 1, 1929 to Juno 1, 1969,
Inclusive, at prices to yield C.25 to 5.10
per cent, according to their maturities.
Tho bonds are legal Investments for
ravings hank* and trust funds In Nets
Vork and Connecticut. Tho net debt
of tho city of Kort Worth Is less than
2\i per cent, of Its valuation.

I.ns Angelra Bonds.
Tho ».1.0tr..0h0 of city school dlstrl-t

hon'H of tho olt.v of Ts>s Ange|rn, Hal.,
hearing a f>'j per cent, coupon, will bo
circled to-day or to-morrow by the
Harris Trust and Savings Hank ot
Chicago.

Moving Toward V-4 *. < Bosle.
The solo yesterday of Michigan bonds,

compared with the sealed hid opening
of a similar Issue thirty days before.
Indlcitod a rise of 9 points in the
market and dealers aro now talking -i

4ts per cent, basis for prims Stales
and municipals^ _ ... -

r YORK. HERALD, WE

'RAIL LUMBER FREIGHT
FROM WEST TO BE CUT!

Roads Hope to Compete With
Panama Canal Rates.

Ivower freight rates on transcontl-1
nental shipments of lumber and shingles
to compete with all water traffic through
the Panama Canal will bo announced
within the neat week, according to
Eastern Railroad traffic executives.

Varied but substantial reductions In the
lumber schedule were effected last spring
by transcontinental carriers running
Into Chicago and by roads of the central
freight territory between Chicago and
Pittsburgh. Reductions in tho entire
through rates on coast to coast ship;tnents of that commodity await only the
Ann 1 pnnrnvn I nf *hKtom imnlr Nr. ac

and the carriers ot the New England
group.
At present more than 90 per cent,

of the Atlantic bound movement of
lumber Is finding Its way through the
Panama Canal. Lumber shipments by
water from Oregon and Washington totalled90,000,000 feet, or 130,000 tons, in
the first six months of 1921.

Pending reductions on a wide range
of manufactured products In the transcontinentalwestbound traffic will be the
subject of hearings by examiners of the
Interstate Commerce Commiss'on, to be

( held in many cities, beginning In Chicago
on November 11 gnd concluding in New
York on January 16. These reductions
have been agreed upon by tfte railroads,
and include lower rates on Iron and steel
producft, paper, paints, stationery,
canned goods, floor coverings and many
other classes of freight. The substantial
character of the revisions Is Indicated
in the proposed reduction of the trans|continental rate on Iron and steel productsfrom 11.83 a hundred pounds to 31.

SCHULTE-UNITED DEAL
SUDDENLY CALLED OFF

Plan for Merger Meets Snags
That Are Too Big.

D. A. Sohulte, president of the Schulte
Retail Stores, gava out the following
statement yesterday.
"David A. Schulte announced to-day

that the proposed merger of the United
Retail Stores and the Schulte Retail
Stores had definitely fallen through hecausesatisfactory arrangements could
not he worked nuf "

No details as to the difficulties which
were encountered could be obtained
cither from Mr. Schulte or from the
United Interests. George J. Whalen,
head of tho United Retail Stores, which
controls the United Cigar Stores, could
not be located yesterday and others con'
nected with the United properties would
not throw any light on the sudden
breaking off of negotiations.

I

$1.82 SHARE ON N. J. ZTNC.
September Quarter Reports Gain

Over Preceding Period.
The New Jersey Zinc Company ro|ports for the quarter ended with Sep-tember net Income of $763,053 after

'charges and taxes or $1.82 a share
earned on the outstanding capital stock,
This compares with $583,927 and $1.39
respectively in the preceding quarter
and with $1,711,873 and $4.07 in the
corresponding quarter of last year.

Income, including dividends from sub-
sldlary companies, after deductions for
expenses, tuxes, maintenance, deprecla-
tion, &r., totalled $803,469, and interest
and reserves $40,416.

OILS.
Refined petroleum was unchanged yes-

tcrday. Quotations follow: Standard!white, Now York export, barrels, 15c.;!do., bulk, Sc.; do., case", 19V&C. Water
white, 44 Baume, 9c. In bulk, 16c. In
barrels and 20 Vic. In cases : water white,
43 Baume, 10c. In bulk, 17c. in barrels
and 21 ^c. In cases. Motor gasolene
garages. 26c. (steel barrels). Linseed
cii.Strictly pure gallons of 71$ pounds,
in barrels, 75c.; Calcutta oil, 85c.

ori, Citt, fn., Nov. 1..Credit balances.$3.50. Runs, 78.226; average,
50,270. Shipments, 81,439 ; average,
43,381.

Din i \ir\ » c" w n i
D1LF a n U A O IV 11
X. V. STOCK EXCHANGE QUOTATIONS.
To the followlng price:* accrued Interest Is

to be added:
FOIUildN GOVERNMENT AND MUNICIPALBONDS.

Hid. Ask.
Argentina Intern. 5s, '45 "4 75
Belgian (Is 044* 05
Belgian 744*. '45 101',4 101%
Belgian 8s 1008s 101
Bergen 8s rets 1(ik 103

Berne 104% 105
Bordeaux 0* 8*B4 87
Brazil 00% 80%
Canada, '26 03% 04
Canada, '110 95% 95%
Canada, '31 02',» 05
Chile 83 l'*»% 100%
Chile new 00% 99%
Chinese Gov. Jlu Kug By. 5s, '51. 43 43%
C hrlstlanla 103%
Copenhagen 82% 83
Cuba Extern. 5», '04 80 83
Cuba Extern. On scr. A, '49 75 78
Cuba Extern. 4%s, '49 89 70%
Denmark 8s A 104 ]U4%Denmark 8* B 103% 103%
Denmark 8s 103% 1(M
France 7,.4s. '41 04% 94%
Fiance 8s, 1st Issue 100 100%
Italy 5 yr. Us, gold 00% 111

'Japan 4s atrlg. loan, '31 69 U0%
Japan 4%s at rig. loan, '25 85% 86
Japan 4%a, 3d series, '25 85% 86%
I.yons 15 yr. Us. '34 87..
Marseille* 15 yr. 6s. '35 80% 88%,Mexico Exter. gold 4s, '54 36 30%
Mexico Exter. strlg. 5a, '45 43% 50
Norway 8.1 104% 10."
(Queensland 7s. '41 103% 102%
lllo do Janeiro 8s 97% 97%Han Domingo 5». '58 80 80V4
San I'aulo 8s 98% 93%
Sweden 6e, '39 93 93%Switzerland 8'. '40 108 108%
Tokyo 5*. "52 5961
Uruguay 8s 99% 100
Zurich Hs 105 10.'.%
United Kingdom 3 >1. Di*. '22... 99% ppv
United Kingdom 10 vr 5%s, '29.. 04% 0-1%
United Kingdom 20 .">%*. '37.. 91% 91%
UNITED STATES GOVERNMENT BONDS.

Bid. Ask. Bid. Ask.
2s r 100% 101% 2s P '38 c.100% 101%
2s c 100% 101% is Pan r.. 76% ..

4s r 104% 105% 3s Pan o.. 70% ..

4s C 101% 105% P I 4s '34. 80
2s P '35 r 100% P I 4a '85. 80
2s P '30 c 100% .. IP 1 4s '88. 77
2a P '38 r.100% 101UI D C 3s *08. 93

Closing prices of stocks In wtilnh there
.vera iio iranaaenuo* > uay :

Bid. A'W Bid. Auk.
Adam* Km. 47 }»4 Aut Ntch.. n *14
Advance. It. 124 ' '' do & '> 0"4
do »>f 374 Jd Auto Hales. 2'| :ti,

Alaska'Ir-ld 4 do Pf . fi 10
Alb A Sua. 110 Barnet Lth 33 5,3
Alliance R. 7t> P* 75 Ofl
A A (-«ble.10<'H lf|3 BarnsdnllA 24 2.'
AllledChpf P*4 M4 do B 23 21
Amal H 1st J|*toplla».. 4 *41
A A Oh pf W 1 *y 2R
A Beet B p( 83 e"' M *** 014

5,1 8*
:: BS?nsfc:1 %M?c$ is* BSo *fBug::: ISiSs&r i P&VA*h

> m IV« !<' B M Butto Zinc. 14 44
Am Ft uff.1'»» »>* C»l A Arts 80% 81
do r ' s" p0 c »" Bnuth. II'T

A Hum T pf «
*' Pf-- 14 77

A whtl ! » «"'* K cy *','°w r'
An, *" ' d" P'- *» 77

\v \ik* '14 54 Cert T'rod.. 2.". 2»
7, .is 17 1'4 <Jo 1st pf. 71 ..

.1., 7 (V.u *'10 do 2d pf. ,v,
A tVool.'f 4 ,llrt CP' * All.. 7 H
Amvi'nl -'» i-> A" pf.... 94 12
Amm 7.1m 0 J? Ct\,c > «' I'i 24
Ann Arbor. 7 II do pf.... 4 14
do pf. 20 2f o at W pf 1(1 10*4

Art Metals. 114 I"' ''hi Pneu T MV r,4
A Dry Cld*. .T14 jJ5 C'RlAt' >191.. (17 074
do 2d pf. fit >A do 7%.... 744 70

At Rlr h A IH JJ'i CCCASI. pf 00 HK4
AOi W'Tpf. 51 !3'* new A Pit 33 03
At It. fin.. 911 B""1 Col V A I.. 244 25
d> pf 119 <0 Pf....l044 10J4

Atlas TaqkUi4 19 . <*>m» * *» 89 * Mil

DNESDAY, NOVEMBEI

COTTON MARKET
HAS STRONG FINISI

Early Trading Acoompanic
by Rapid and Irregular

Changes in Prices.

After several swings, upward *r

downward, accompanied by rapid prii
charges, yesterday's cotton mark
closed within a few points of Its hU
level, or 7 to 15 points better than Moi
day's Ana! bids. For a time In the afte
r oon ihe market looked thoroughly ui

settled and weak. It declined 26
3tl points under persistent long liquid!
tion and Southern selling, which r

fleeted poor spot demand and lack
new trade or Investment support.
Weakness in grains was partly r

sponsible for the market's feverish toi
lr. Irs last hour, Western interests sol
lng heavily. As the list broke to 17.1
for January, or 3o points net lower,
strong covering movement develope
cancelling all losses and sending prle
to new highs for the day. Several got
sized short lines were covered. Fro
the market's, action it was evident thi
the recent increased selling hi
strengthened Its technical position to t

little extent. Husiness was restricts
out to the proximity of the Goveri
ment's next ginning report, which w:
be Issued on Xovefnber 9.

Sentiment at the moment Is rathi
bearish umong highly speculatively h
olined traders, but a belief is growir
In some quarters that December liquid;
tlon has about been completed, esp
daily weakly hold accounts. Hulls r

celved help yesterday from the sto<
market's better undertone and Live
pool's steadiness. Nothing of a speetaoi
lar nature developed in the Knglh
market.
The export movement continued

attract attention. Yesterday's olea
ances were 11,237 bales, of which 3.81
bales went to Japan and China. T!
season's total is 1,714.727 bales In cot
trast to 1.136,929 bales for the corri

spondlng 1920 time.
No change in the local spot mark;

occurred, middling being quoted at 18.1
cents. The New Orleans market ws
closed because of yesterday being A
Saints' Pay.
The range of prices in yesterday

cotton futures market was as follows
l're

Open. High. Low. Close. Clos
TVcember.. is.97 IS.44 17.92 IS.37-42 18.1
January... 18.29 IS.33 17.sr. 18.27-32 IS.:
March IS.22 18.25 17.S2 18.22 24 IS.:
May 17.80 18.00 17.52 17.92 T 17.1
July 17.35 17.4.8 17.05 17.47 X 17
October 10.80 10 80 10.34 16.76 T

STATISTICS.
Last La*

Yesterday Week. Yea
Port receipts.... r>0.803 57.987 50.0'
Kxports 11,287 19,990 75,(6
Kxports season..1,714,727 1,511.882 1,136,9!
N. Y. stocks 133,712 - 136,588 23,0!
Port stocks 1,558,510 1,507.045 1,09.3.1'
Interior receipts. 50,027 44.682 32.S
Intorlor shlpm'ts 38,551 33,975 20,3!
X. Y. arrivals... 4.184 3.978

COTTONSEED OIL.

The market for cottonseed oil yestei
day was depressed by the pronounce
weakness in grain as well as the at

companylng decline In lard, and fin;
nunlsllnnd 1ft 1 R nnlnls n,

lower. Local longs sold quite freel;
and while shorts covered on the breaV
the close was at about the low of th
day. Total sales were 24.300 barrels.
The range of prices in yesterday

cottonseed oil futures market was a
follows:

Pre*
Open. High. I.otv. Close. Clos

Spot 82T.-T5 8.:
November .. 8.40 8 40 8 40 8.40-50 8
December .. 8.77 8.83 8 09 8.70-73 8
January .... 8.95 8.98 8.83 8.83-84 8.!
March 9.18 0.20 9.05 9.00 07 9.
April 9.10 9.10 9.10 0.09 12 9
May 9.38 9.38 9.2« 0.26 27 9.:

LOUDON MARKET.

London, Nov. 1..Bar silver, 40 H
ounce; bar gold, 104s. 9d.; money. 21
per cent. Discount rates, short bill
3% per cent.; three month bills, 3'
per cent.

3 QUOTATION!
Bid. Ask. ! Bid. Asl

CoIASo Ipf 5Hi 531* Nat E4K pf »-t yo
do 2d pf. 43 48 .Nat Lead.. 7.V. 77

Con Can pf 93 97 N Hy M Ipf 8 9
Con Insur.. 61 63 do 2d pf. 4 4
CrexCarpet 30 50 NOTAMex.. oo fliCru Stl pf. 84 85 NY Air Br 55 COCub A S pf 70 90 NYLacAW. 80
Lei & Hud. 102 103 NYCSL lpf 07 72Do Beers... 134* 17%i do 2d pf. 57 64Leere pf... 03 67 NY Dock.. 27 80Det Edison 92 90 do pf 5114 f,jDetAMa U. 45 .. NY Ship B 10 20
Let United 57 00 NYStafeRy .. 53Llam'd M..10O 103 Norf South 9 9
Lul SPAA. 244 3 Nova S Stl. 22 23do pf.... 4 5 Nunnally... 11 12
Durham II. .. 30 Ohio B A 13 8 8
do pf.... 8814 95 Ohio Full. 43 40

Elk 11 V pf 38 39 Ont Silver. 8V 4
Kiev Stor.,102 103 Orpheum C 18'4 18
Endlc J pf.lOOVi Otis K! pf. SO jjr,
Erie 2d pf. 12H 121* Oils Steel.. 9 9Fed MAS 5Va 8 do pf f,0
[Fairbanks. .. 18 Paa Coast. 14 30
FlsherBody 80 87 do 1st pf. 40 50
do pf.... 101 102 do 2d pf. 30 50

Froept Tex 1814 1 STi Pac Dev... 8 10
tien Clg pf 90 OS Pac Mall.. 8't g
do deb pf 90 92 Pac TelAT 48 52

<"} A Tank. 41 12\ I'anhand pf 74 78
e... Vf . * K7 0811 T>.» -1. r.

(Itlltland pf 42 Penney pf.. 90 0.1
Granby.... 10 20 Peoria a b 9^4 u

(iuan Sug.. 0 7 Pet Mul 37
Gulf MAN. 6 7 Phillips J . 72 75
do pf 1U 2" do pf.... 74 8*

Gulf Btl lpf »5 Phillips p.t 28 20
Harvn pi..101 .. PCCASIL.. 78 88
Hartinan. 6716 7214 Pitts C'l pf 87 88
Hemlee M. 1-1 10 PPVVC pf..lis
Mydral Htl. 7 11 PrKbelc pf 8.7 88
Illinois Gen 00 07'i Pro 1411 pf, ,35 40
Indian lief. OH 10 Rand 21 2.T
do pf.... 5214 Ry Steel Bp 8.1.14 84

Int Ami... "Vs 8 do pf. ...102
do pf.... .77 .78 Ren A Bar.lot

Int Cement. 241. 20 Robt P.els.. 7 8
Int M T 1 pf «7 67*4 do pf. ... 44 r.tl
do 2d pf. Til r>8*» Rep Ftl pf, 80 82

Int Nick pf <15 7." Read 1st pf 4.1'i 4 1
lilt Pap pf. 00 110 Remington. 21 22
do pf St.. 7014 7t'J do l«t pf. 47 60

Int Salt. 4114 6014 do 2>1 pf. 40 50
Iowa Cent. 4 6 ReplogleStl 20U 27
Iron Prdt*. 2414 IS St Jos Lead 1.31a ]i
Jewel T pf. 42 47 Sav Arms.. 0« 11
KftftS pf.. 00 .. Sear* R pf. Oil# 100
Kayser .... 77 80 Sloss-Hh pf. 6.1 07
do 1st pf.100 110 jSLASfpf.. 87 36

TCelSpT 8«f,. 8.7Vj *80 SI 1. S\V... .7214 .1.7
Kel Wheel. 86 ."0 Shattuck... 6 n
do pf..., 80 02 SPR Sua pf 60 80

Keo tt)S( 1 7 Stand Mill. P7U 10,7
do pf.... 20 .70 do pf 77 80

Krge 3 S pf 08 10114 SteelfT pf.. 99 74
Kress 8 Jl. 00 82 Stern Rr pf 8.1 81
do pf... 00 Sfew-Wnr.. "7% 2.1

Lake KAW 10 12 .tmbh pf.. Of,^ pp
do pf 1.1 20 Sup Steel.. 28 .1.7

LlgAM pf..10.314 lOIVj do pf.... «0 son
do 17 147',4 1-10 Trintnr A.. .714 4

Lima lxrco. 72 7.7 <lo II hiJ r,
do pf 00 0.7' j Texas 1, T 280 300

Lorlllard .143 110 Tide W O 140 1",0
L-W 1st Pf 0.1 00 Teh 1'nl pf 80 8(1
do 2d pf. 07 in Tola C Pf. 01

MalHson .. 12',4 16'. Undarwd ..121 140
do pf.... 87 60 do pf ...101 11.1

Martin Py.. 18 l»'i T-n PaaAP. (Id on
Men 8 pf. .100 .. Fnlon Tank 02 06
Maekay.... 00 70 TJn Clg Kts 121 17*.
do pf 05 58 do of 10214 inn

Man Sue pf On T'n tllcv... 2.1 2d
Merlin R. 5 10 T' Drug lpf 30 40
Market S R 714 ,rn Ovud. ;n 31
do p p... 10 8.7 1' S Flxpr.. 6'4 7
do 1st pf. Ill 11' t'n Ttv Inv. 8*4 0
do 2d pf. r. fllj T'S^lPloe 11 16

Mailt Alk.. 12'4 1» rsinAlrpf no n*.
Ms* Mot A .7014 t'S Tluh lpf 87H s7
do W 014 II fall See <114 to

Maxwell .. 2,t .. PS SATl pf 3014 41
do pf.... 4 » 7'a-Caro P. 2.8 }8

Met Pet pf 71 80 Va I p#r 42 87
Mle|t t'tpt.. 81 Va Ry A P 41
M 1*1 A SI L. 7*» 8 VReaps of 80 83
MPti'SSM 01 07 W«H pf R tai.j ir,
do pf 8? 90 Wehep A M 1714 13

MKATpf... 214 3 West Mr It 88 88
Mont Ward 1814 10 p.v, in
Mor A F.s 06 IV ran pf.. 1814 no:
Mont Tow., r.2'4 14'4 Woslm 1'n. 83 M
do pf 02 IVII Ovd pf. 2784 "7

Mulllns Py 2214 2274 Woole rlh. 12114 i?o
do pf 88 do pf .. .110 112

NCASIL ... 00'4 110 Worth pf A 70 an
Nat Arm*. 1214 131* do pf B.. 5DH 61
KM CUM. £54* Sft * «* (Uvldtttd,

^mj

l 2, 1921.

; Time W
t0 1
a" I rr®; I The test of time, applied to inve

Itest. It reveals alike financial stren

weakly secured investments, but 1
II- |:,9
55

d* | The securities sold by S. W.
®d ! dured the tests of 39 years vs

| of safety. During this perioc
io

' through two wars and four fii
£ I of our clients has lost a dc

to wait for either interest or p
er rj

\e.There are definite reasons for tl
t detail in our booklet, "Common S<

i us send you a copy, without cost c

Jk0 BOOKLET
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'5 INCORPORATED / OFPICE3 IN FIFTEEN PR1

" STRAUS BUILDING.565 1
's | Telephone.Vaiu

'f. J THIRTY-NINE YEARS WITHOU'

t
r.
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:n
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$2,000
State of I!

>i!
[; Twenty-Year!

ie

a
Dated October 15, 1921

Principal and semi-annual interest payable in
Coupon bonds in denomination of $1,000, r<

40 Exempt from all Fade
82 [>5 (both normal an
1H

jj Legal Investment for Savings Banks and T
Massachusetts and ether Stal

Postal Savings
a.

j The State of Michigan, with a popnlat
^ of 3,667,222, is officially reported to ha\

this issue, of $53,550,000, or less than 1e,

; These bonds, authorized under an ami

passed at an election and by Act of the L
of counsel, direct and general obligation

'* issued for the purpose of paying bonuse
ii j their issuance provides for a tax levy to

J provides for the creation of a Sinking 1
nient of the bonds at maturity.

Price 108% and Interest,
v
4

% Complete Circular

%

Harris, Forbes
Pine Street, Corner \

\
Harris, Forbes A Company

Incorporated
Boaton

4 ^====
_

%

TheNew
» Revenue Lazv

* tf you will send us your request w
X will be pleased to place your nam

4 on our mailing list to receive, upo
enactment, either a copy of the tej

% of the New Revenue Law, or a diges
,,

as preferred.3

W. A. Harriman & (
12

"* INCORPOR AT1D

SYRACUSE I '

RLTFAI
Onondaga Bank rot Sl" People's I

Building Buildlr

<t ATLANTIC COAST REALTY. ,v" over (ho company,
_________

n existence since 1R05

Preferred Holder, to Hrrrlvr .10 'j ^1 'TTtheir rertlfi'ate." of th<
Per ( rnt. Diet rl liu Hon. f rr I *toch to it* IIVm

w Morjran .1. CVPrion, president of tho for »h* laymen14Atlantic Conrt Realty Company, lms c<n on t"elr *''s

notified II* preferred slorknoldrrs of nn un, , . .. .

additions! distribution of 30 per rent,
'

which will make full payment of the The director* of t ie I
principal of the preferred stock. Mr. pany l ove voted to pans
O'Brien pnlnte out that the company's u It' preforrc sto<
preferred stodtUoldera wai« forced to Springfield advlce^*veu«

- 117 1

i!}^^ HOW TOME

ill Tell j
:stment securities, is the final|jj
gth or weakness. It weeds out
eaves the strong. <

Straus & Co. have endthan unbroken record
1 the nation has passed
tiancial panics, but none

»llar or been compelled
rincipal of Straus Bonds. i

lis record. They are told in
ense in Investing Money".Let [
>r obligation. Write today for

C-734

US & CO.
tNCIPAL CITIES > ESTABLISHED l83l

ifth Avenue.at 46th Street
lerbilt 8500

r LOSS TO ANY INVESTOR jj|

1,000
Michigan
>y2% Bonds

Due October 15, 1941

New York City or in Lansing, Michigan,
:gisterable as to principal and interest.

ral Income.Taxes
d surtaxes)
rust Funds in New York, Connecticut,
let and eligible to secure
i Deposits

ion, according to the 1920 Census,
'e a bonded indebtedness, including
>o of the assessed valuation.

?ndment to the State Constitution
.egislature, constitute, in the opinion
s of the State of Michigan and are
:s to Soldiers. The Act authorizing
pay the interest on these bonds and
'"und to be used solely for the payYiAldin?

ahnnt

upon Request

& Company
William, New York

Harris Trust and Savings Bank
Bond Department

Chicago

=g=,[ The Farmers' Loan and Trusl
Company

j 16. IS. SO and *» WIIXUM STREP, r,
New York CUy.

Coupons and Dividends due in
November are payable at this

e office on and after Novemc
ber 1st, 1921, as follows:

H Bath Water Works Company
Cedar Rapids, City of, Bridge 4'/i»
[f Sower 4Vjs
Coder Rapitfs Water Company

S Pnlnf.dn Rridd* pAmninv
' Housatonic Railroad Company
Huntington Water Company
Larrhmont Yacht Cluh
Little Miami Railroad Company
North Plainfield, Borough of

'N Northwestern Coal Railway Company
Ogden Gaa Company
Old Dominion Terminal Company

' Olean, City of
Panama, Republic of
Racine Water Company

LO Union Free School, District No. 1, Tosm of
tank Pelham, N. Y.

Vickahur;, Shreveport A Pacific Railway
Company

Virginian Railway Company
K=5r.-sr=3saaa!l Watchung Water Company

' " v. -Movemhor I'ttl. tJJl.
Ca'sIuM Illuminating &t Powsr Company

which has h^.n flu.-rx Chemical Corporstion
The companyNovember doth. tart,

ostcd to present Commonwealth Wr.tar & Light Company
company's pre- iiiviiii\vt'>

iur«r In LO South .. , , ,,November 1st, lf»3t.
Tlie Ftrmcra' Loan & Truat Canpanr

KS mvint:\T) U(|V Tho lliv( 1)>nd u t .jm.iRtlva and h
tolls-Rovca Com- payments wili he resumed a* soon as

thu dividend due business conditions warrant, aocordtoK
k. according to a -tntomenl sent to the companj'i
lved hero jester- atockholdaria

i .-


